4 2004 2

2004 4

||||||||| ABERUTF—N7p/FIRBEA |||"|||| =37% UBS UP L5+



¢ 2002 3 3

2 422 3 4
7 2 9
4 3 1,940
3 2.000
1,600
L 2 2 4 6
69.5 25.8 16,918
1 15,724 7.6%

||||||||| BEUT-A77/FRREA |]|m”| =3 UBS UP L5«




1 4 3

2 4 6
° 7
* 8
* 9
* 10
* 11
* 12
* 13
* 14

4. 5 6 24

||||||||| BEUT-A77/FRREA mmm =3 UBS UP L5«



|”|||||| BEUT-A77/FRREA ]"ml" =JE® UBS UP V51



° 104,616
. 152,502
[ ]
* 11,481
5 182
8,000 . 6.947
6,000
4,000
2,000
0

lljll B&YF A7 7 BREA

18,000
15,000
12,000
9,000
6,000
3,000

2004 2

2004 2

2,303

2,581

2302 2,580

I|||||||l =B/EW UBS UZ 71



760,000 r 2,800
720000 |
Y 2,400
680,000 | X
2,000
640,000 |
600,000 | 1,600
560,000 | 1200
520,000 | IPO 470,0000
800
480,000 ,.‘_..AL | 1 \‘ I i
440,000 ‘ 400
400,000 L I | 0
B A VAN A A A A A VS o
| -_—
779,000 2004 3 30
433,000 2002 3 13
605,426 2004 4 9
229,311 2004 4 9
1 446 2004 4 9
IPO 470,000 2002 3 12
755,000 2004 4 9
60.6% 2004 4 9

”m"l BEUTF-N7r/RFig@iEA

200%

190%

180%

170%

160%

150%

140%

130%

120%

110%

100%

90%

JRF J-REIT 4 9

VRN AN N AN AN N N AN AN AN AN AN AN AN AN N AN AN AN RN AN NN AN
,,}'\r W (O\\' ‘.O\\' IS¢ Qz\\/ 0_‘\\’ \9\‘\/\’,\\‘\/ @'\, '\}'» ,]X\r,,}'\r W (O\\' ‘.O\\' IS¢ Qz\\/ 0_‘\\’ \9\‘\/\’,\\‘\/ @'\, '\}'» f]}'\'n}'\'
—JRF — J-REIT

J-REIT

JRF

2002 3 12 100%

I||]|||||_ =B/EW UBS UZ 71



|”|||||| BEUT-A77/FRREA ]"ml"_ =JE® UBS UP V51



PM

1. e,
6,047,818 6,947,818 100.0| 5920076 5920076 1000{" 1,027,742 17.4]
2. ""_'_'_'_'.'.'.'.-.-.-.-.-..... ...... .......-.-::::.‘:,'_':"
3,464,621 2,885,738 578,882 20'.'1_
473,213 361,990 1I‘I"22'2 ............................... .-.-.307
1,800 1,800 0 00
23,208 9,505 .. 13,702 144.2]
58,540 47,161 21379l 241
56,047 41,690 14356 344
4,077,431 58.7 3,347,885 56.6 729,544 21.8
2,870,387 413 2,572,190 434 298,196 11.6
1.
30 34 -3
14,945 14,975 0.0 - 34 0.0 14,941
2. [V ER
106,397 27341 | e [ N I 289.1
158,444 214,407 -55,963
13,924 13,924 0
25,553 304,318 44 13,413 269,086 45 12,139 35,232 13.1
2,581,044 371 2,303,138 38.9 277,906 12.1
2,581,044 2,303,138 277,906 12.1
1,022 1,068 -47
21 18
2,580,043 371 2,302,051 389 277,992 121
54 20 34
2,580,097 2,302,071 278,026 12.1
4 2004 9 1 2004 2 29 182
3 2003 3 1 2003 8 31 184

i BEYF =77 FRIEA

|||]||||| =W UBS U771




2004 2

4 3
) S O
1,369,728 310,315 1,059,413
4,755,143 6,867,939 -2,112,796
398,188 309,870 r 88,31;&.] 461,242 436,859 24,383 %1
911,720 1,586,232 -674,512 38,528,000 - 38,528,000
245,328 225,065 20,263 13,749 332,835 -319,086
7,680,109] 45| 9299422 7.4 -1,619,?‘1_2 4 517115 224726 292,380
& L 1,022 605 417
65,539,899 46,734,178 18,805,720 553,118 367,762 185,356
3,339,829 1,838,109 71,501,720 4 710,288 835,410 125,122
136,414 102,169 i 34245 )
645,196 252,464 {392,731 : 208,900 79,543 129,357
85,644,426 62,440,764 - 23,203,661 40,993,438| 24.1| 2,277,744 1.8| 38,715,694, 1,699.7 6
155,305,766 91.4 111,367,685 88.1|: 43,938,081 305(
3,595,259 2,467,714 i 1,127,545 : 4,170,000 4,170,000 0
123,383 97,643 L 25740 R 48,183,934 43,703,691 4,480,243 <
3,718,643 21| 2565358/ 2.0 1,153,285 45.0 42,074 2812 39.262
52,396,008 30.8| 47,876,503 37.9] 4,519,505 9.4
2,834,977 2,842,594 . 7,617
41025 20612 wata L 93,380,446 550| 50,154,247 39.7| 43,235,199  86.2
42,074 2,812 30,262
198,940 186,901 12,039
3,117,017 1.8 3,061,920, 2.4 55,006 1.8 6
162,141,427] 95.4| 116,994,964] 92.5| 45,146,462 386 73921612| 435| 73,921,612 585 0
69,620 83,544 13,924 2,580,097 2,302,071 0
69620 00 83544] 01 13924 2,580,097 2302,071| 18| 278026 121
169,891,156 100.0| 126,377,931] 100.0| 43,513,225 34.4
76,501,709, 45.0( 76,223,684/ 60.3 278,025 0.4
4 2004 9 1 2004 2 29 182 169,891,156/ 100.0( 126,377,931| 100.0{ 43,513,225 34.4
3 2003 3 1 2003 8 31 184
— L) iy j— —
I B&YZ A7 7> b EREA |||" || =mm=uss urLzs




2004 2
DN 20 ——

2,581,044 2,303,138
1,081,214 844,023
792,643 -111,207
4,454,901 3,035,954
-45,060,306 -69,180,593
-1,157,157 -2,568,654
7,616 -2,842,594
-12,038 -186,901
4,480,243 32,511,933
-41,741,642 -42,266,809
38,528,000
-4,830,000
-2,294,641 -753,721
50,259,212
36,233,358 44,675,491
-1,053,383 5,444,636
7,178,254 1,733,618
6,124,871 7,178,254
4 2004 9 1 2004 2 29 182
3 2003 3 1 2003 8 31 184

||||||||| BEUT-A77/FRREA mmm =3 UBS UP L5«



2004 2

2,580,043 2,302,051
69 54
2,580,028 2,302,017

(16918 ) (15,095
2,580,028 2,302,017

(16918 ) 15,095

4 2004 9 1 2004 2 29
3 2003 3 1 2003 8 31

lljll B&YF A7 7 BREA

182
184

10

|||]||||| =W UBS U771



439 466 351 351 418 418 274 275 1,275 1,073 331 325 170 168
42 42 60 60 31 31 44 44 0 0 0 0 0 0
6 3 0 0 1 0 0 1 441 402 0 0 13 10
14 14 13 13 7 7 6 6 56 52 7 8 5 7
2 2 2 2 1 1 2 2 354 175 2 2 0 0
77 77 82 81 80 80 63 63 171 156 74 74 9 9
141 138 157 156 120 119 115 116 1,022 785 84 84 27 26
298 328 194 195 299 299 159 159 253 288 247 241 143 142
957 956 981 981 799 799 746 746 751 722 539 539 283 283
801 802 3,924 3,924 0 0 2,984 2,984 0 0 4,850 4,850 0 0
1,758 1,758 4,905 4,905 799 799 3,730 3,730 751 722 5,389 5,389 283 283

2004 2

1,904 1,898 497 489 79 33 232 229 16 97 21 87 6,153 5,299
329 321 194 103 0 0 0 0 1 0 4 0 794 621
2,232 2,219 691 592 79 33 232 229 17 97 25 87 6,948 5,920
0 0 0 0 0 0 1 1 1 1 1 1 183 177

401 473 198 149 1 0 0 0 1 0 1 0 1,064 1,037
224 176 44 57 2 1 4 2 0 1 0 1 387 341
323 281 32 22 1 0 3 2 1 22 1 1 750 488
218 216 80 79 18 9 48 90 2 33 3 33 1,081 844
1,166 1,146 354 307 28 10 56 96 5 57 5 36( 3,465 2,886
1,066 1,073 338 285 55 23 176 132 12 40 20 51 3,483| 3,034
5,712 5,703 907 906 450 450 775 590 125 496 177 700| 14,987| 12,085
13,798| 14,181| 4,830, 4,878 0 0 2,010 0 0 0 0 0| 33,197, 31,619
19,510| 19,884| 5,737 5,784 450 450 2,785 590 125 496 177 700| 48,184| 43,704

||||||||| BEUTF-N7r/RFig@iEA
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182
184

|||]||||| =W UBS U771



1,400
1,300 —e—03
1,200 —m—02
1,100
1,000
900
800 |
700 1 1 1 1 1 1 1 1 1 1 1 1
3 4 5 6 7 8 9 10 11 12 1 2
6,000 1,700 ¢
—e—03
5,500 1,600 | 03
’ —=—02 1,500 | ¢
5,000 1,400 | —a—02
4,500 1,300 r
1,200 |
4,000 1,100 }
3,500 1,000 r
900 |
3,000 1 1 1 1 1 800 1 1 1 1 1 1 1 1 1 1 1 ]
4 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2

i BEYF =77 FRIEA
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2004 2

0.3%

11.1% 446

16,881 19.0%

29,038

22.0%
33,589

47.6%
72,548

152,502

2004 2

L0% 11% 132
110
1.9% 0.1%
.J70

10
223

95.9%
11,006

11,481

| BHYF A7 2 A BREA

13

2003 8

0.5%
11.0% 819
16,813 10.4%

29,530

47.6%
72,532

152,502

11% 158

0.1%
13

0.9%
106

1.9%
225

96.0%
11,176

11,648

I|||||||| =37%® UBS UL«



2004 2 20
|
.|| | |

1 9,602 6.30 9,602 6.30
2 6,397 419 7,229 474
3 5,948 3.90 5,948 3.90
4 5489 3.60 5,214 3.42
5 4,501 2.95 4,500 2.95
6 4,500 2.95 4,402 2.89
7 4,402 2.89 3,100 2.03
8 3,968 2.60 2,752 1.80
9 3,603 2.36 2,395 1.57
10 2,810 1.84 2,380 1.56
11 2,380 1.56 2,260 1.48
12 2,100 1.38 2,124 1.39
13 1,936 1.27 1,996 131
14 1,879 1.23 1,800 1.18
15 1,800 118 1,788 117
16 1,700 111 1,776 1.16
17 1,644 1.08 1,703 1.12
18 1,638 1.07 1,697 111
19 1,619 1.06 1,628 1.07
20 1,599 1.05 1,365 0.90
69,515 45.57 65,659 43.05

ljll BEYF—17 72 b BREA |||m||| =B/EW UBS U7 IL71
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llyll BEYT =77~ FEREA

654,910 2.0

67.000
it 22,700

3,427

46,123
2,244

2004 3 1
219,502 152 502
PR 73.922

iyl =z ves u7n-
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JRF

2000 -

1500 -

1000 -

500 -

0 |

||||||||| BXRUF-N77/RREEA m"l"l =HES UBS U7 )L51




>) e 28
:w\[‘ i ‘\
J)/

||l|||||| BXRUF-N77/RREEA ) mmm =W UBS U7 L5+
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20%

16.4% 16.5%
16% L 21.9%
13.2% 34.6%
12% | 10.8%
9.8% .
8.6% g 004
0, -
8% I 5 504
4.8%
3.7%
4% 2.6% 17.3%
| |
0% 4.8%
2 4 6 8 10 12 14 16 18 20 20
5.3%
6.1% 9.8%
2003 12 31

60.4%

60.6%

| BHYF A7 2 A BREA
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[ I
()
800,000 - - 100%
700,000 - . o, ¢
—— t 99%
600,000 - 200,000 183,040
500,000 -
L 98% 160,000
400,000 - 114,900
120,000
300,000 4 t97%
200,000 4 80,000
L 96%
100,000 -
40,000
o L 95%
I A I I B B T B T I A T T S T = T B N 0
389888883 dadal338338888888 v 0o
SRIJIKLIRIgEEERRIIIRIR’IIR]IIEEEER’]R 2003 8
QN N & §
[
6.0 %
50%
40 %
3.0%
2.0%
1.0 %
0.0%
IPO 1 2
4 2003 8
9 (18 *

I BAYF 177 BREA

20

il = ves vz



5.2 25,734 99.1% 13,400 7.3% 12,600 6.5% 79 1.9% Ibc
8953 2.0 1,582 100.0% 5330 2.9% 5,350 5.5% 3 13.0%
/ 10.8-11.3 85,337 99.8% 32,400 17.7% 31,241 7.4% 133 4.6%
/ 9.4 43,415 100.0% 10,800  5.9% 10,200 7.2% 51 11.8%
8953 Gyl 13,667 100.0% 14,400 7.9% 14,300 5.2% 1 4.8%
4.3-8.4 46,249 100.0% 10,200  5.6% 10,200 7.6% 2 1.1%-2.8% D2
3.8 56,891 100.0% 10,200 5.6% 10,091 6.2% 1 10.9%
3.4 63,652 100.0% 8,000 4.4% 8,300 5.7% 1 9.1%
6.6 50,438 100.0% 8,420 4.6% 8,540 7.4% 1 4.3%
7.2 386,965 99.8% 113,150 61.8% 110,823 6.7% 272 -
4 5
8953 18.9 1,478 100.0% 2,780 1.5% 2,770 5.6% 5 10.6%
/ 22.1 3,798 100.0% 14,500 7.9% 14,500 5.0% 21 7.1%
8953 13.0 574 100.0% 1,260 0.7% 1,235 5.3% 1 5.4%
21.4 21,582 100.0% 1,750 1.0% 1,616 6.1% 1 6.5%-7.4%
4.5 28,316 100.0% 6,880 3.8% 6,900 6.3% 1 14.8%
0.3 72,958 100.0% 13,300 7.3% 13,212 5.6% 1 12.6%
2.6 100,458 100.0% 6,860 3.7% 6,700 6.3% 1 7.5%
0.3 109,617 100.0% 13,300 7.3% 13,300 6.2% 1 0.8%
0.7 74,626 100.0% 9,260 5.1% 9,260 6.2% 1 2.6%
7.0 413,407 100.0% 69,890 38.2% 69,493 5.8% 33 -
7.1 800,372 99.9% 183,040 100.0% 180,315 6.3% 305 2.7%
*2004 2 2004 3 2 2003 8

*

i BEYF =77 FRIEA
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10 1 32 5 35 17
7,257.31 1,575.26 622.49
57 1 60 3 3 3

72,957.52 102,936.41 66,638.92
15 11 15 11 15 6

1 1

||[|||||| BXRUF-N77/RREEA |||"|||| =2 UBS U7 L5+
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PL

4 5 6
(¢ 182 (184 181
6,947 8,546 8,620
2,581 3,076 3,128
2,580 3,075 3,127
1 D) 16,918 14,008 14,246
1 FFO( )* 24,007 20,696 20,934
* + +
*
18,000 16,918
15,000 | 13.252 14,438 15,095 14,112 14,008 ;oo 14,246, 5 39,
12,000
9,000
6,000
3,000
0]
1 2 3 4 5 6
| |
*
ljll BT -1 77y kR |||m||| =BAW UBS U771
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JRF
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4,000

3,000 -
2,000 -
1,000 -
) 2002 8 2003 8 2 2005 3 2007 3
2003 12
373 2 8
lljll B&EYT =772 FREEA mmm =8 UBS U7 /L7
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